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FUHFLPLHQWR�GH�OD�YHJHWDFLyQ���3RU�FRQVLJXLHQWH��HQ�HVWH�/LEUR�GH�7UDEDMR�VH�GD
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FDQWLGDG� GH� VDEDQD� TXHPDGD�� VH� KDQ� SXEOLFDGR� YDULRV� GRFXPHQWRV� GH
HYDOXDFLyQ�� � (Q� HO� GRFXPHQWR� )$2� )RUHVW� 5HVRXUFH� $VVHVVPHQW� �����
7URSLFDO�&RXQWULHV� �)$2�������VH�SUHVHQWDQ�HVWLPDFLRQHV�QDFLRQDOHV�GH� OD
VXSHUILFLH� GH� VDEDQDV� �SUDGHUDV�� \� HQ� HO� 0DQXDO� GH� 5HIHUHQFLD� SDUD� HO
LQYHQWDULR� GH� ORV� JDVHV� GH� HIHFWR� LQYHUQDGHUR� VH� LQFOX\HQ� UHIHUHQFLDV
DGLFLRQDOHV�
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(V�SRVLEOH�HVWLPDU�ODV�HPLVLRQHV�GH�JDVHV�GLVWLQWRV�GHO�&2��SURFHGHQWHV�GH
OD� TXHPD� GH� VDEDQDV� PHGLDQWH� VHQFLOORV� FiOFXORV� HPSOHDQGR� ORV� GDWRV
GLVSRQLEOHV�ORFDOPHQWH�R�ORV�GDWRV�SRU�GHIHFWR�SUHVHQWDGRV�HQ�ODV�WDEODV�GH
HVWH�/LEUR�GH�7UDEDMR�

(Q�SULPHU�OXJDU�� OD�FDQWLGDG�GH�ELRPDVD�TXH�UHDOPHQWH�HV�FRQVXPLGD�SRU�HO
IXHJR� VH� FDOFXOD� PXOWLSOLFDQGR� OD� VXSHUILFLH� GH� VDEDQD� TXHPDGD� SRU� OD
GHQVLGDG�PHGLD�GH�ELRPDVD�\�SRU�OD�IUDFFLyQ�GH�OD�ELRPDVD�H[SXHVWD�TXHPDGD
UHDOPHQWH�

(Q�VHJXQGR�OXJDU��HO�FDUERQR�OLEHUDGR�VH�FDOFXOD�PXOWLSOLFDQGR�OD�FDQWLGDG�GH
ELRPDVD�TXHPDGD�SRU�OD�IUDFFLyQ�R[LGDGD�\�VHJXLGDPHQWH�SRU�OD�IUDFFLyQ�GH
FDUERQR�

(O� VHJXQGR� FiOFXOR� VH� SXHGH�PHMRUDU�PXFKR� GLYLGLHQGR� HQ� SULPHU� OXJDU� OD
FDQWLGDG� GH� ELRPDVD� TXHPDGD� HQ� GRV� IUDFFLRQHV�� OD� YLYD� \� OD� PXHUWD�� � (O
FiOFXOR� SURVLJXH� WRPDQGR� SRU� VHSDUDGR� FDGD� XQD� GH� HVDV� IUDFFLRQHV� \
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$XQTXH� HO� VXSXHVWR� SRU� GHIHFWR� HV
TXH� OD� ELRPDVD� TXHPDGD� HQ� ODV
VDEDQDV�VH�UHJHQHUD�HQ�SRFR�WLHPSR�
QR� VLHPSUH� RFXUUH� DVt�� (Q� DOJXQRV
FDVRV�� ODV� VDEDQDV� VH� TXHPDQ� FRQ
GHPDVLDGD� IUHFXHQFLD� R�� GHELGR� D
RWUDV� UD]RQHV�� QR� VH� UHFXSHUDQ� GHO
WRGR�� &RQ� HO� WLHPSR�� ODV� VDEDQDV
SXHGHQ� VXIULU� FRQVLGHUDEOH� GHJUD�
GDFLyQ� FRPR� UHVXOWDGR� GH� OD
LQWHUYHQFLyQ�GHO�VHU�KXPDQR���(Q�HVH
FDVR��KDEUi�SpUGLGD�D�ODUJR�SOD]R�GHO
FDUERQR�HQ�OD�ELRPDVD�DpUHD�\�GH�ORV
VXHORV�� &XDQGR� HVWR� RFXUUH�� GHEHUi
WRPDUVH� HQ� FXHQWD�� HQ� OD�PHGLGD� GH
OR� SRVLEOH�� OD� SpUGLGD� DQXDO� GH
FDUERQR� DGHPiV� GH� OD� LQIRUPDFLyQ
H[LJLGD�HQ�HVWH�/LEUR�GH�7UDEDMR�

&2038(6726�25*È1,&26
92/È7,/(6�',67,1726�'(/
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/D� TXHPD� GH� ELRPDVD� HV� XQD� IXHQWH
FRQVLGHUDEOH� GH� HPLVLRQHV� GH
&29'0�� � (VDV� HPLVLRQHV� GHEHUiQ
HVWLPDUVH� VLJXLHQGR� HO� PLVPR
PpWRGR� HPSOHDGR� SDUD� ORV� RWURV
JDVHV�GLVWLQWRV�GHO�&2���6LQ�HPEDUJR�
WRGDYtD� QR� VH� KD� SUHSDUDGR� OD
LQIRUPDFLyQ�SRU�GHIHFWR�TXH�SHUPLWD
LQFOXLU�HVD�FODVH�GH�JDVHV�HQ�HO�/LEUR
GH�7UDEDMR���eVD�HV�XQD�FXHVWLyQ�TXH
VH� HVWXGLDUi� SDUD� SHUIHFFLRQDU� ODV
'LUHFWULFHV�HQ�HGLFLRQHV�SRVWHULRUHV�
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XWLOL]DQGR� GLIHUHQWHV� IUDFFLRQHV� R[LGDGDV� \� FRQWHQLGRV� GH� FDUERQR� SDUD� ODV
IUDFFLRQHV�YLYD�\�PXHUWD�

(Q� WHUFHU� OXJDU�� VH� DSOLFDQ� YDULDV� WDVDV� DO� WRWDO� GHO� FDUERQR� OLEHUDGR� SDUD
HVWLPDU� ODV� HPLVLRQHV� GH� ORV� JDVHV� GLVWLQWRV� GHO� &2��� FRPR� VH� LQGLFD� D
FRQWLQXDFLyQ�

• VH� DSOLFD� OD� UHODFLyQ�GH� QLWUyJHQR�FDUERQR�SDUD� HVWLPDU� HO� FRQWHQLGR
WRWDO�GH�QLWUyJHQR

• ODV�UHODFLRQHV�SDUD�HO�&+��\�HO�&2�VH�H[SUHVDQ�FRPR� IUDFFLRQHV�GHO
FDUERQR�WRWDO

• ODV� UHODFLRQHV� GH� 1�2� \� 12[� VH� H[SUHVDQ� FRPR� IUDFFLRQHV� GHO
QLWUyJHQR�WRWDO

/DV�HVWLPDFLRQHV�GH�ODV�HPLVLRQHV�UHVXOWDQWHV�VH�FRQYLHUWHQ�D�SHVR�WRWDO��SRU
HM��� FRQYLUWLHQGR� HO� &+�� H[SUHVDGR� FRPR� &� D� WRWDO� GH� &+��� HPSOHDQGR
IDFWRUHV�HVWiQGDU�

(Q� XQ� SDtV� SXHGH� KDEHU� YDULRV� WLSRV� GH� VDEDQDV� TXH� WLHQHQ� FDUDFWHUtVWLFDV
GLIHUHQWHV�� OD� HILFDFLD� GH� OD� TXHPD� SXHGH� YDULDU� \� WDPELpQ� RFXUULU� HQ
GLIHUHQWHV�PRPHQWRV�GXUDQWH�OD�HVWDFLyQ�VHFD��SRU�OR�TXH�OD�TXHPD�YDUtD�FRQ
OD�FRQGLFLyQ�GH�OD�YHJHWDFLyQ��FRPR��SRU�HMHPSOR��HO�FRQWHQLGR�GH�KXPHGDG
\�VL�OD�ELRPDVD�HVWi�YLYD�R�PXHUWD��

6L� VH� GLVSRQH� GH� GDWRV� ORFDOHV�� OD� TXHPD� GH� OD� VDEDQD� GHEH� GLYLGLUVH� HQ
VXEFDWHJRUtDV�DGHFXDGDV�TXH�UHIOHMHQ�HVDV�YDULDFLRQHV��ODV�TXH�VH�DQRWDUiQ�HQ
OD�KRMD�GH�WUDEDMR���6L�VH�XWLOL]DQ�ORV�YDORUHV�SRU�GHIHFWR�SURSXHVWRV�HQ�HVWH
/LEUR�GH�7UDEDMR�VyOR�SRGUiQ�UHDOL]DUVH�ORV�FiOFXORV�D�QLYHO�QDFLRQDO�
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8WLOLFH�OD�+2-$�'(�75$%$-2�����48(0$�35(6&5,7$�'(�6$%$1$6�TXH�DSDUHFH�DO
ILQDO�GH�HVWH�PyGXOR�SDUD�DQRWDU�ORV�GDWRV�GHO�LQYHQWDULR���6H�SXHGH�HPSOHDU
XQD� ~QLFD� FDWHJRUtD� PHGLD� QDFLRQDO� R� ELHQ� VXEGLYLVLRQHV� VL� VH� FXHQWD� FRQ
GDWRV�ORFDOHV�SDUD�FDGD�VXEFDWHJRUtD�SHUWLQHQWH�GH�VDEDQD�

� 3DUD�FDGD�FDWHJRUtD�GH�VDEDQD��VH�LQGLFDUi�HQ�OD�FROXPQD�$�OD�VXSHUILFLH
TXHPDGD��HQ�NLORKHFWiUHDV��

(Q� OD�PHGLGD� GH� OR� SRVLEOH�� GHEHUiQ� HPSOHDUVH� ORV� GDWRV� GLVSRQLEOHV� D
QLYHO� ORFDO� SDUD� ODV� KHFWiUHDV� GH� VDEDQD� TXHPDGDV� DQXDOPHQWH�� � 6L� QR
IXHUD� SRVLEOH�� HO� SURFHGLPLHQWR� SRU� GHIHFWR� VXSRQH� KDFHU� XQ� VRPHUR
FiOFXOR�DSUR[LPDGR�SDUD�GHWHUPLQDU�OD�VXSHUILFLH�WRWDO�GH�OD�VDEDQD��TXH
GHEHUi� PXOWLSOLFDUVH� SRU� ORV� YDORUHV� SRU� GHIHFWR� WtSLFRV� SDUD� HO
SRUFHQWDMH� TXHPDGR� DQXDOPHQWH� HQ� OD� UHJLyQ�� TXH� VH� SUHVHQWDQ� HQ� OD
7DEOD�������D�FRQWLQXDFLyQ��

)5$&&,21(6

3DUD� GHWHUPLQDU� OD� FDQWLGDG� GH
ELRPDVD� GH� OD� VDEDQD� TXH� UHDOPHQWH
VH� R[LGD� OLEHUDQGR� FDUERQR� TXH
HVFDSD� D� OD� DWPyVIHUD� HV� QHFHVDULR
DSOLFDU� YDULDV� IUDFFLRQHV� GH� IRUPD
FRQVHFXWLYD���3DUD�HPSH]DU��VH�FDOFXOD
OD� FDQWLGDG� GH� ELRPDVD� H[SXHVWD� DO
IXHJR� PXOWLSOLFDQGR� OD� VXSHUILFLH� GH
VDEDQD� TXHPDGD� HQ� HO� DxR� GHO
LQYHQWDULR� SRU� OD� GHQVLGDG� PHGLD� GH
ELRPDVD� �HQ� WRQHODGDV� GH� PDWHULD
VHFD� SRU� KHFWiUHD��� � $� FRQWLQXDFLyQ�
VH� DSOLFDQ� ODV� IUDFFLRQHV� GH� OD� IRUPD
VLJXLHQWH�

)UDFFLyQ�TXH�VH�TXHPD�UHDOPHQWH

(Q� FRQGLFLRQHV� QRUPDOHV� GH
FRPEXVWLyQ� DO� DLUH� OLEUH�� QR� WRGD� OD
ELRPDVD� HQ� FDGD� KHFWiUHD� VH� TXHPD
UHDOPHQWH�� � /D� )UDFFLyQ� TXHPDGD
UHDOPHQWH� �TXH� SRU� OR� JHQHUDO� RVFLOD
HQWUH� ����� \� ����� SHUR� SXHGH� VHU
VXSHULRU� HQ� UHJLRQHV� PX\� VHFDV�� VH
DSOLFD� SDUD� FDOFXODU� ODV� NLORWRQHODGDV
GH� PDWHULD� VHFD� TXH� VH� TXHPDQ
UHDOPHQWH�

)UDFFLyQ�R[LGDGD

6HJXLGDPHQWH�VH�DSOLFD�OD�IUDFFLyQ�TXH
H[SUHVD�OD�ELRPDVD�R[LGDGD���1R�WRGD
OD�ELRPDVD�TXH�VH�TXHPD�VH�R[LGD��\D
TXH� XQD� SHTXHxD� SDUWH� SXHGH
SHUPDQHFHU�FRPR�FDUEyQ�YHJHWDO�� /D
IUDFFLyQ�R[LGDGD�RVFLOD�HQWUH�����\�����

)UDFFLyQ�GH�FDUERQR

/D� ~OWLPD� IUDFFLyQ� TXH� VH� DSOLFD
SHUPLWH� GHWHUPLQDU� OD� FDQWLGDG� GH
FDUERQR� OLEHUDGR� GH� OD� IUDFFLyQ� GH
ELRPDVD�TXH�VH�KD�R[LGDGR�
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5HJLyQ )UDFFLyQ�GH
OD�VXSHUILFLH
WRWDO�GH
VDEDQDV
TXHPDGD

DQXDOPHQWH

'HQVLGDG�GH
OD�ELRPDVD

DpUHD

�W�GP�KD�

)UDFFLyQ
GH�OD

ELRPDVD
TXHPDGD
UHDOPHQWH

)UDFFLyQ�GH
OD�ELRPDVD
DpUHD�TXH
HVWDED�YLYD

$PpULFD�WURSLFDO ���� ��������

$VLD�WURSLFDO ���� ���

ÈIULFD�WURSLFDO

=RQD�GHO�6DKHO

=RQD�GHO�QRUWH�GH�6XGiQ

=RQD�GHO�VXU�GH�6XGiQ

=RQD�GH�*XLQHD
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$XVWUDOLD ��������� �����

� � /RV� YDORUHV� UHJLRQDOHV� SRU� GHIHFWR� FRUUHVSRQGHQ� D� ODV� GHQVLGDGHV� PHGLDV� HVWDFLRQDOHV� TXH
GHEHQ�XWLOL]DUVH�SDUD� ORV�FiOFXORV�GH� ODV�HPLVLRQHV�� �/RV�YDORUHV�PDUFDGRV�FRQ�XQ�DVWHULVFR���
VRQ�ORV�YDORUHV�GH�GHQVLGDG�Pi[LPD�DO�ILQDO�GH�OD�HVWDFLyQ��TXH�UHSUHVHQWDQ�YDORUHV�SRU�GHIHFWR
DSURSLDGRV�SDUD�HVDV�VXEUHJLRQHV�PX\�VHFDV�
1RWD��eVWDV�VRQ�]RQDV�HFROyJLFDV�TXH�QR�FRUUHVSRQGHQ�H[DFWDPHQWH�D� ODV�]RQDV�FRPSUHQGLGDV
GHQWUR�GH�IURQWHUDV�SROtWLFDV�GHO�PLVPR�QRPEUH���3RU�HMHPSOR��ODV�]RQDV�GHQRPLQDGDV�³QRUWH´�\
³VXU´�GH�6XGiQ� LQFOX\HQ�RWURV�SDtVHV� DGHPiV�GHO� 6XGiQ�\� VH� H[WLHQGHQ�GH� (VWH� D�2HVWH� HQ� HO
FRQWLQHQWH�DIULFDQR�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV�GH�HVDV�FLIUDV��SXHGH�FRQVXOWDUVH�HO�0DQXDO�GH�5HIHUHQFLD
SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

�� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� DQRWDU� HQ� OD� FROXPQD� %� OD� 'HQVLGDG� GH
%LRPDVD�GH� OD� 6DEDQD� �HQ� WRQHODGDV� GH�PDWHULD� VHFD� SRU� KHFWiUHD��� � (Q� OD
7DEOD� ����� VH� SUHVHQWD� LQIRUPDFLyQ� UHVXPLGD� SRU� UHJLRQHV� TXH� VH� SXHGH
XWLOL]DU�FRPR�YDORUHV�SRU�GHIHFWR�

� 0XOWLSOLFDU� OD� 6XSHUILFLH� 4XHPDGD� SRU� OD� 'HQVLGDG� GH� %LRPDVD� GH� OD
6DEDQD� SDUD� REWHQHU� HO� 7RWDO� GH� OD� %LRPDVD� ([SXHVWD� D� OD�4XHPD� �HQ
JLJDJUDPRV� GH�PDWHULD� VHFD�� TXH� HV� OR�PLVPR� TXH� VL� VH� H[SUHVDUD� HQ
NLORWRQHODGDV�GH�PDWHULD�VHFD����,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�&�

� $QRWDU�OD�)UDFFLyQ�GH�%LRPDVD�4XHPDGD�5HDOPHQWH�HQ�OD�FROXPQD�'�

8WLOL]DU� GDWRV� ORFDOHV� VL� HVWXYLHUDQ� GLVSRQLEOHV�� � 6H� SXHGH� XWLOL]DU� XQD
FLIUD�JHQHUDO�SRU�GHIHFWR�FRPSUHQGLGD�HQWUH������\�������(Q�OD�7DEOD���
���VH�LQFOX\HQ�DOJXQRV�YDORUHV�HVSHFtILFRV�SDUD�VXEUHJLRQHV�GH�ÈIULFD�

� 0XOWLSOLFDU�HO�7RWDO�GH�OD�%LRPDVD�([SXHVWD�D�OD�4XHPD��FROXPQD�&��SRU
OD�)UDFFLyQ�GH�%LRPDVD�5HDOPHQWH�4XHPDGD��FROXPQD�'��SDUD�REWHQHU
OD�&DQWLGDG�5HDOPHQWH�4XHPDGD���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�(�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6
3 5 2 3 2 5 & , 2 1 ( 6 � ' ( � % , 2 0 $ 6 $ � 9 , 9 $ � <
0 8 ( 5 7 $

� $QRWDU�HQ�OD�FROXPQD�)�OD�)UDFFLyQ�GH�%LRPDVD�9LYD�TXHPDGD�

&$7(*25Ë$6�'(�6$%$1$6

9DULRV� XVXDULRV� GHO� ERUUDGRU� GH� ODV
'LUHFWULFHV�� VREUH� WRGR� HQ� ÈIULFD�
KDQ� SURSXHVWR� TXH� ODV� VDEDQDV
GHEHUtDQ�GLYLGLUVH�HQ�VDEDQDV�OHxRVDV
\� SUDGHUDV�� HQ� OD� PHGLGD� GH� OR
SRVLEOH�� (Q� HO� FDVR� GH� ODV� VDEDQDV
OHxRVDV��ODV�GHQVLGDGHV�GH�OD�ELRPDVD
DpUHD� DQWHV� GH� OD� TXHPD� VHUtDQ
VXSHULRUHV�\�OD�IUDFFLyQ�R[LGDGD�VHUtD
LQIHULRU�� \D� TXH� JUDQ� SDUWH� GH� OD
ELRPDVD� OHxRVD� HQ� SLH� QR� VXIUH
FRPEXVWLyQ�� 2WUDV� FDWHJRUtDV� SRU
UHJLyQ�� PRPHQWR� GH� OD� TXHPD�� HWF��
SRGUtDQ�VHU�WDPELpQ�~WLOHV�
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(Q� OD� 7DEOD� ����� VH� SUHVHQWDQ� DOJXQDV� FLIUDV� SRU� GHIHFWR� SDUD
VXEUHJLRQHV� FRQFUHWDV� GH� ÈIULFD�� � (Q� RWUDV� UHJLRQHV�� ORV� XVXDULRV
GHEHQ�SURSRUFLRQDU�HVRV�YDORUHV���6L�QR�VH�FXHQWD�FRQ�LQIRUPDFLyQ��VH
SXHGH� UHDOL]DU� HO� FiOFXOR� XWLOL]DQGR� ³YDORUHV� FRPELQDGRV´� �YpDVH� HO
UHFXDGUR�TXH�DSDUHFH�HQ�HO�PDUJHQ��&DWHJRUtDV�GH�VDEDQDV��

� 0XOWLSOLFDU� OD� &DQWLGDG� 5HDOPHQWH� 4XHPDGD� SRU� OD� )UDFFLyQ� GH� OD
%LRPDVD�9LYD�SDUD�REWHQHU�OD�&DQWLGDG�GH�%LRPDVD�9LYD�4XHPDGD��HQ
JLJDJUDPRV�GH�PDWHULD�VHFD����,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�*�

� 5HVWDU� OD� %LRPDVD� 9LYD� 4XHPDGD� GH� OD� &DQWLGDG� GH� %LRPDVD
5HDOPHQWH� 4XHPDGD� SDUD� REWHQHU� OD� &DQWLGDG� GH� %LRPDVD� 0XHUWD
4XHPDGD��HQ�JLJDJUDPRV�GH�PDWHULD�VHFD���� ,QGLFDU�HO�UHVXOWDGR�HQ� OD
FROXPQD�+�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � & $ 5 % 2 1 2 � 7 2 7 $ /
/ , % ( 5 $ ' 2

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� DQRWDU� OD� )UDFFLyQ� 2[LGDGD
FRUUHVSRQGLHQWH�D�OD�ELRPDVD�YLYD�\�D� OD�ELRPDVD�PXHUWD�� �$QRWDU�ORV
UHVXOWDGRV�HQ�ODV�FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�,���/DV�FLIUDV
SRU�GHIHFWR�VH�SUHVHQWDQ�HQ�OD�7DEOD������

7$%/$�����
9$/25(6�325�'()(&72�*(1(5$/(6

)UDFFLyQ�R[LGDGD )UDFFLyQ�GH
FDUERQR

)UDFFLyQ�YLYD
���� ����

)UDFFLyQ�PXHUWD
��� ����

&RPELQDFLyQ ���� ����

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD��PXOWLSOLFDU� OD� %LRPDVD� 9LYD�4XHPDGD
SRU� OD�)UDFFLyQ�2[LGDGD�GH� OD�ELRPDVD�YLYD�� �$VLPLVPR��PXOWLSOLFDU� OD
%LRPDVD� 0XHUWD� 4XHPDGD� SRU� OD� )UDFFLyQ� 2[LGDGD� GH� OD� ELRPDVD
PXHUWD���$QRWDU�ORV�UHVXOWDGRV��HQ�JLJDJUDPRV�GH�PDWHULD�VHFD��HQ�ODV
FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�-�

� 3DUD� FDGD� FDWHJRUtD� GH� VDEDQD�� WDQWR� YLYD� FRPR� PXHUWD�� DQRWDU� OD
)UDFFLyQ� GH� &DUERQR� �GH� PDWHULD� VHFD�� GH� OD� ELRPDVD� YLYD� \� GH� OD
ELRPDVD�PXHUWD�HQ�OD�FROXPQD�.���/DV�FLIUDV�SRU�GHIHFWR�DSDUHFHQ�HQ
OD�7DEOD������

� 0XOWLSOLFDU� HO� 7RWDO� GH� OD� %LRPDVD� 4XHPDGD� SRU� OD� )UDFFLyQ� GH
&DUERQR�SDUD�FDGD�FDWHJRUtD�GH�VDEDQD��WDQWR�YLYD�FRPR�PXHUWD��SDUD
REWHQHU� HO� 7RWDO� GH�&DUERQR� /LEHUDGR�� � ,QGLFDU� ORV� UHVXOWDGRV� HQ� OD
FROXPQD�/�HQ�JLJDJUDPRV�GH�FDUERQR�

� 6XPDU� ORV� WRWDOHV�GH� OD� FROXPQD�/�H� LQGLFDU� HO� UHVXOWDGR�HQ� OD� FDVLOOD
FRUUHVSRQGLHQWH�DO�7RWDO��HQ�OD�SDUWH�LQIHULRU�GH�OD�FROXPQD���/OHYDU�HO
UHVXOWDGR� D� OD� FROXPQD� /�� DO� FRPLHQ]R� GH� OD� KRMD� �� GH� OD� VLJXLHQWH
SiJLQD�

9$/25(6�&20%,1$'26

$� SDUWLU� GH� HVWH� SXQWR� GH� OD� KRMD� GH
WUDEDMR��FDGD�FDWHJRUtD�RULJLQDO�VH�GLYLGH
HQ� GRV� SDUWHV� �YLYD� \� PXHUWD�� \� SDUD
FDGD� XQD� GH� HOODV� VH� UHDOL]DQ� FiOFXORV
SRU� VHSDUDGR�� �&DGD� ILOD�GH� OD�KRMD� GH
WUDEDMR� VH� GLYLGH� HQ� ODV� ILODV� YLYD� \
PXHUWD�SDUD�ODV�FROXPQDV�GH�OD�,�D� OD�-�
6L� ORV� XVXDULRV� QR� SXHGHQ� LQIRUPDU
VREUH� ODV� IUDFFLRQHV� YLYD� \� PXHUWD�
SXHGHQ� UHDOL]DU� HO� FiOFXOR� SRU� GHIHFWR
XWLOL]DQGR� ORV�YDORUHV�³FRPELQDGRV´�GH
OD�7DEOD������
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� ,QGLFDU�HQ�OD�FROXPQD�0�OD�5HODFLyQ�GH�1LWUyJHQR�&DUERQR�

6L�ORFDOPHQWH�QR�VH�GLVSRQH�GH�GDWRV�HVSHFtILFRV�SDUD�HO�WLSR�GH�ELRPDVD�
VH�GHEHUi�XWLOL]DU�HO�YDORU�SRU�GHIHFWR�FRUUHVSRQGLHQWH�D�ODV�VDEDQDV��TXH
HV�GH�������

� 0XOWLSOLFDU�HO�7RWDO�GHO�&DUERQR�/LEHUDGR� �FROXPQD�/��SRU� OD�5HODFLyQ
GH�1LWUyJHQR�&DUERQR�SDUD�REWHQHU�HO�&RQWHQLGR�7RWDO�GH�1LWUyJHQR
�HQ� JLJDJUDPRV� GH� QLWUyJHQR��� $QRWDU� HO� UHVXOWDGR� HQ� OD� FDVLOOD
FRUUHVSRQGLHQWH�GH�OD�FROXPQD�1�

� 3DUD�FDGD�JDV��HV�GHFLU��PHWDQR��&+����PRQy[LGR�GH�FDUERQR��&2���y[LGR
QLWURVR��1�2��\�y[LGRV�GH�QLWUyJHQR��1R[���DQRWDU�OD�UHODFLyQ�GH�HPLVLyQ�GHO
JDV�HQ�OD�FROXPQD�2�

(Q�OD�7DEOD������VH�PXHVWUDQ�ODV�UHODFLRQHV�SRU�GHIHFWR�

7$%/$�����
5(/$&,21(6�'(�(0,6,Ï1�<�5$1*26�'(�9$/25(6�3$5$�/26

&È/&8/26�'(�/$�48(0$�'(�6$%$1$6

&RPSXHVWR 9DORU�SRU�GHIHFWR 5DQJR�GH�YDORUHV

&+� ����� �������������

&2 ���� �����������

1�2 ����� �������������

12[ ����� �������������

1RWD�� � /DV� UHODFLRQHV� GH� ORV� FRPSXHVWRV� GH� FDUERQR� VRQ� OD� PDVD� GHO� FDUERQR
OLEHUDGR� FRPR� &+�� R� &2 �HQ� XQLGDGHV� GH� &�� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GHO
FDUERQR� OLEHUDGR�GXUDQWH� OD�TXHPD� �HQ�XQLGDGHV�GH�&��� ODV� FRUUHVSRQGLHQWHV� D� ORV
FRPSXHVWRV� GH� QLWUyJHQR� VH� H[SUHVDQ� HQ� WpUPLQRV� GH� OD� UHODFLyQ� GH� OD� PDVD� GH
FRPSXHVWRV� GH� QLWUyJHQR� OLEHUDGRV� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GH� QLWUyJHQR
OLEHUDGR�GH�ORV�FRPEXVWLEOHV�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV�VH�SXHGH�FRQVXOWDU�HO�0DQXDO�GH�5HIHUHQFLD
SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

� 0XOWLSOLFDU� HO� 7RWDO� GH� &DUERQR� /LEHUDGR� �FROXPQD� /�� �SRU� OR� TXH
UHVSHFWD�DO�&+��\�DO�&2���R�HO�&RQWHQLGR�7RWDO�GH�1LWUyJHQR��FROXPQD
1���HQ�FXDQWR�DO�1�2�\�D�ORV�12[��SRU�ODV�UHODFLRQHV�GH�HPLVLyQ�GH�OD
FROXPQD�2� SDUD� REWHQHU� HO� WRWDO� GH� ODV� HPLVLRQHV� FRUUHVSRQGLHQWHV� D
FDGD�JDV��$QRWDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�3�
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�� 0XOWLSOLFDU� ODV� HPLVLRQHV� GH� FDGD� JDV� H[SUHVDGR� FRPR� &� R� 1� SRU� OD
5HODFLyQ� GH� &RQYHUVLyQ�� FRUUHVSRQGLHQWH� GH� OD� FROXPQD�4� D� ILQ� GH
REWHQHU�ODV�(PLVLRQHV�SURFHGHQWHV�GH�OD�4XHPD�GH�6DEDQDV�SDUD�FDGD�JDV
HPLWLGR��,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�5�

� �� � 4XHPD�HQ �H O � F DPSR �GH � UH V L GXR V
DJU t FR O DV

� � � � � � , Q W U R GX F F L y Q

/RV� VLVWHPDV� DJUtFRODV� GH� WRGR� HO� PXQGR� SURGXFHQ� JUDQGHV� FDQWLGDGHV� GH
GHVSHUGLFLRV� DJUtFRODV�� � /D� TXHPD� GH� ORV� UHVLGXRV� HQ� ORV� FDPSRV� HV� XQD
SUiFWLFD�DJUtFROD�FRP~Q��VREUH�WRGR�HQ� ORV�SDtVHV�HQ�GHVDUUROOR�� �6H�HVWLPD
TXH�HO�SRUFHQWDMH�GH�ORV�UHVLGXRV�GH�ODV�FRVHFKDV�TXHPDGRV�HQ�ORV�FDPSRV
SRGUtD� DOFDQ]DU� HO� ���� HQ� ORV� SDtVHV� HQ� GHVDUUROOR�� VLHQGR� LQIHULRU� HQ� ORV
SDtVHV� GHVDUUROODGRV�� � (V� LPSRUWDQWH� REVHUYDU� TXH� DOJXQRV� UHVLGXRV� GH� ORV
FXOWLYRV�VH�UHWLUDQ�GH�ORV�FDPSRV�\�VH�TXHPDQ�FRPR�IXHQWH�GH�HQHUJtD��VREUH
WRGR�HQ�ORV�SDtVHV�HQ�GHVDUUROOR���/DV�HPLVLRQHV�GH�HVH�WLSR�GH�FRPEXVWLyQ
VH�KDQ�FDOFXODGR�HQ�HO�PyGXOR�FRUUHVSRQGLHQWH�D�OD�(QHUJtD�HQ�HVWH�/LEUR�GH
7UDEDMR�� �/RV�XVXDULRV�GHEHQ�YHODU�SRU�TXH� OD�TXHPD�GH�UHVLGXRV�VH�DVLJQH
FRUUHFWDPHQWH�HQ�HVDV�GRV�FDWHJRUtDV�\�TXH�QR�VH�FRQWDELOLFH�GRV�YHFHV�

(Q� HVWH� VXEPyGXOR� VH� DERUGDQ� H[FOXVLYDPHQWH� ODV� HPLVLRQHV� GH� PHWDQR�
PRQy[LGR�GH�FDUERQR��y[LGR�QLWURVR�\�y[LGRV�GH�QLWUyJHQR�SURFHGHQWHV�GH
ORV� UHVLGXRV� GH� ODV� FRVHFKDV�� � (Q� HVWH� /LEUR� GH� 7UDEDMR�� OD� TXHPD� HQ� ORV
FDPSRV� GH� ORV� UHVLGXRV� GH� ODV� FRVHFKDV� QR� VH� FRQVLGHUD� IXHQWH� QHWD� GH
GLy[LGR� GH� FDUERQR�� \D� TXH� VH� VXSRQH� TXH� HO� FDUERQR� OLEHUDGR� HQ� OD
DWPyVIHUD� VH� UHDEVRUEH� HQ� OD� VLJXLHQWH� WHPSRUDGD� GH� FUHFLPLHQWR�� � 6LQ
HPEDUJR�� OD� TXHPD� GH� UHVLGXRV� GH� ODV� FRVHFKDV� HV� XQD� LPSRUWDQWH� IXHQWH
QHWD�GH�HPLVLRQHV�GH�PHWDQR��PRQy[LGR�GH�FDUERQR��y[LGR�QLWURVR�\�y[LGRV
GH�QLWUyJHQR�

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

(Q� ORV�$QXDULRV�GH�3URGXFFLyQ�GH� OD�)$2��SRU�HM���)$2��������VH�UHFRJHQ
ODV�HVWDGtVWLFDV�DQXDOHV�GH�SURGXFFLyQ�GH�FXOWLYRV��SRU�SDtVHV��SDUD�OD�PD\RUtD
GH� ORV� FXOWLYRV� FX\RV� UHVLGXRV� VH� TXHPDQ�� � /RV� GLVWLQWRV� SDtVHV� GHEHUiQ
VXPLQLVWUDU� LQIRUPDFLyQ� HVSHFtILFD� DFHUFD� GH� ORV� FXOWLYRV� GH� FDGD� SDtV�
LQGLFDQGR�ODV�UHODFLRQHV�GH�ORV�UHVLGXRV�UHVSHFWR�D�OD�SURGXFFLyQ�GH�FXOWLYRV�

�����������������������������������������������������

������� � /DV� UHODFLRQHV� GH� ORV� SHVRV� PROHFXODUHV� LQGLFDGDV� SDUD� ORV� JDVHV
HPLWLGRV�VRQ�SRU�UHVSHFWR�DO�SHVR�GHO�QLWUyJHQR�R�HO�FDUERQR�HQ�OD�PROpFXOD�
/D�UHODFLyQ�SDUD�HO�1�2�HV�GH�������\�OD�GH�ORV�1R[�HV�GH���������(O�12��VH
KD�HPSOHDGR�FRPR�PROpFXOD�GH�UHIHUHQFLD�SDUD�ORV�12[�
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OD� IUDFFLyQ� TXHPDGD� GH� ORV� UHVLGXRV�� HO� FRQWHQLGR� GH� PDWHULD� VHFD� GH� ORV
UHVLGXRV�\�HO�FRQWHQLGR�GH�FDUERQR�\�QLWUyJHQR�GH�ORV�UHVLGXRV��VL�GLVSRQHQ
GH�HOORV�� �(Q� OD�7DEOD������(VWDGtVWLFDV� VHOHFFLRQDGDV�GH� ORV�UHVLGXRV�GH� ORV
FXOWLYRV�VH�SUHVHQWDQ�ORV�GDWRV�SRU�GHIHFWR�SDUD�ORV�UHVLGXRV�GH�ORV�FXOWLYRV�

7$%/$�����
(67$'Ë67,&$6�6(/(&&,21$'$6�'(�/26�5(6,'826�'(�/26�&8/7,926

3URGXFWR 5HODFLyQ
UHVLGXR�
FXOWLYR

)UDFFLyQ
GH�PDWHULD

VHFD

)UDFFLyQ
GH

FDUERQR

5HODFLyQ
QLWUyJHQR�
FDUERQR

7ULJR ��� ��������� ������ �����

&HEDGD ��� ��������� ������

0Dt] � ��������� ������ ����

$YHQD ���

&HQWHQR ���

$UUR] ��� ��������� ������ �����

0LMR ��� �����

6RUJR ��� ����

*XLVDQWHV ���

)ULMROHV ���

6RMD ��� ����

3DSDV ��� ��������� ������

5HPRODFKD ��� ���������D ������D

5HPRODFKD�D]XFDUHUD ��� ���������D ������D

$OFDFKRIDV ���

&DFDKXHWHV �

1RWD��/DV�HVWDGtVWLFDV�GH�ORV�FXOWLYRV�SUHVHQWDGDV�HQ�HVWD�WDEOD�QR�VRQ�FRPSOHWDV���3DUD�ORV
YDORUHV�QR�HVSHFLILFDGRV�VH�GHEHQ�XWLOL]DU�ORV�FRUUHVSRQGLHQWHV�D�FXOWLYRV�VLPLODUHV�
3DUD�PiV�LQIRUPDFLyQ�VREUH�ODV�IXHQWHV��SXHGH�FRQVXOWDUVH�HO�0DQXDO�GH�5HIHUHQFLD�SDUD�HO
LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�
D�(VWDV�HVWDGtVWLFDV�FRUUHVSRQGHQ�D�ODV�KRMDV�GH�OD�UHPRODFKD�

&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

3 $ 6 2 � � & È / & 8 / 2 � ' ( � / $ � & $ 1 7 , ' $ ' � ' (
5 ( 6 , ' 8 2 6

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���� 48(0$� (1� (/� &$032� '(� /26� 5(6,'826

$*5Ë&2/$6�SDUD�DQRWDU�ORV�GDWRV�FRUUHVSRQGLHQWHV�D�HVWH�PyGXOR�

�� (VSHFLILFDU�ORV�FXOWLYRV�LPSRUWDQWHV�FX\RV�UHVLGXRV�VRQ�TXHPDGRV�HQ�ORV
FDPSRV��DQRWiQGRORV�FRPR�FDWHJRUtDV�HQ�OD�KRMD�GH�WUDEDMR�

�� 3DUD�FDGD�WLSR�GH�FXOWLYR��LQGLFDU�HQ�OD�FROXPQD�$�OD�3URGXFFLyQ�$QXDO�HQ
JLJDJUDPRV� GHO� SURGXFWR�� HVWD� FLIUD� HV� LGpQWLFD� D� VX� H[SUHVLyQ� HQ
NLORWRQHODGDV�

862�'(�/$�+2-$�'(�75$%$-2

• &RSLH� OD� KRMD� GH� WUDEDMR� TXH
DSDUHFH� DO� ILQDO� GH� HVWD� VHFFLyQ
SDUD�FRPSOHWDU�HO�LQYHQWDULR�

• 1R� HVFULED� HQ� HO� RULJLQDO� GH� OD
KRMD� GH� WUDEDMR� SDUD� TXH� SXHGD
KDFHU�FRSLDV�DGLFLRQDOHV�HQ�FDVR
QHFHVDULR�
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�� $QRWDU�HQ� OD� FROXPQD�%� OD�5HODFLyQ�5HVLGXRV�&XOWLYR�SDUD�FDGD� WLSR�GH
FXOWLYR�� � 8WLOL]DU� OD� 7DEOD� ����� VXSUD� VL� QR� VH� GLVSRQH� GH� HVWDGtVWLFDV
ORFDOHV�

�� 0XOWLSOLFDU� OD� 3URGXFFLyQ� $QXDO� GH� FDGD� FXOWLYR� SRU� OD� 5HODFLyQ� GH
5HVLGXRV�&XOWLYR� D� ILQ� GH� REWHQHU� OD� &DQWLGDG� GH� 5HVLGXRV�� � ,QGLFDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�&�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( � / $ � & $ 1 7 , ' $ ' � ' (
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�� $QRWDU�HQ� OD� FROXPQD�'� OD�)UDFFLyQ�GH�0DWHULD� 6HFD� SDUD� FDGD� WLSR�GH
FXOWLYR�

(Q� OD�7DEOD������ VH�SUHVHQWDQ�DOJXQRV�YDORUHV�SRU�GHIHFWR�SDUD� DOJXQRV
WLSRV�GH�FXOWLYRV�

�� 0XOWLSOLFDU�OD�&DQWLGDG�GH�5HVLGXRV�SRU�OD�)UDFFLyQ�GH�0DWHULD�6HFD�SDUD
REWHQHU� OD�&DQWLGDG�GH�5HVLGXRV� 6HFRV� HQ� JLJDJUDPRV�GH�PDWHULD� VHFD�
$QRWDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�(�

3 $ 6 2 � � ( 6 7 , 0 $ & , Ï 1 � ' ( / � 7 2 7 $ / � ' (
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�� $QRWDU�HQ� OD�FROXPQD�)� OD�)UDFFLyQ�4XHPDGD�HQ� ORV�&DPSRV�SDUD�FDGD
WLSR�GH�FXOWLYR�

� /RV�YDORUHV�GHEHQ�UHIOHMDU�OD�PHGLD�GH�ODV�SUiFWLFDV�HQ�FDGD�SDtV���1R�VH
GLVSRQH�GH�GDWRV�SRU�GHIHFWR�

�� $QRWDU�HQ�OD�FROXPQD�*�OD�)UDFFLyQ�2[LGDGD�FRUUHVSRQGLHQWH�D�FDGD�WLSR
GH�FXOWLYR��HO�YDORU�SRU�GHIHFWR�HV�GH�������

�� 0XOWLSOLFDU� OD�&DQWLGDG�GH�5HVLGXRV� 6HFRV� SRU� OD� )UDFFLyQ�4XHPDGD� HQ
ORV�&DPSRV�\�SRU�OD�)UDFFLyQ�GH�%LRPDVD�2[LGDGD�SDUD�REWHQHU�HO�7RWDO
GH� %LRPDVD� 4XHPDGD� �HQ� JLJDJUDPRV� GH� PDWHULD� VHFD��� � ,QGLFDU� HO
UHVXOWDGR�HQ�OD�FROXPQD�+�

3 $ 6 2 � � & È / & 8 / 2 � ' ( / � & $ 5 % 2 1 2 � 7 2 7 $ /
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�� $QRWDU�HQ�OD�FROXPQD�,�OD�)UDFFLyQ�GH�&DUERQR�SDUD�FDGD�UHVLGXR�

� (Q� OD� 7DEOD� ����� VH� LQFOX\HQ� ORV� YDORUHV� SRU� GHIHFWR� FRUUHVSRQGLHQWHV� D
DOJXQRV� WLSRV� GH� FXOWLYRV�� � 6L� QR� VH� GLVSRQH� GH� RWUD� LQIRUPDFLyQ�� GHEHUi
HPSOHDUVH�HO�YDORU�SRU�GHIHFWR�FRUUHVSRQGLHQWH�D�OD�ELRPDVD�YLYD��TXH�HV�����

�� 0XOWLSOLFDU�HO�7RWDO�GH�%LRPDVD�4XHPDGD�SRU�OD�)UDFFLyQ�GH�&DUERQR�HQ
FDGD� WLSR� GH� UHVLGXR� SDUD� REWHQHU� HO� 7RWDO� GH� &DUERQR� /LEHUDGR� HQ
JLJDJUDPRV�GH�FDUERQR���,QGLFDU�ORV�UHVXOWDGRV�HQ�OD�FROXPQD�-�

�� 6XPDU� ORV� WRWDOHV�SDUD�FDGD� WLSR�GH�FXOWLYR�HQ� OD� FROXPQD� -� \� DQRWDU� HO
UHVXOWDGR�HQ�OD�FDVLOOD�7RWDO�VLWXDGD�HQ�OD�SDUWH�LQIHULRU�GH�OD�PLVPD�
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�� ,QGLFDU�HQ�OD�FROXPQD�.�OD�5HODFLyQ�GH�1LWUyJHQR�&DUERQR�SDUD�FDGD�WLSR�GH
FXOWLYR�

(O�YDORU�SRU�GHIHFWR�JHQHUDO�GH�HVWD�UHODFLyQ�SDUD�ORV�FXOWLYRV�RVFLOD�HQWUH
�����\��������(Q�OD�7DEOD������VH�LQFOX\HQ�DOJXQRV�YDORUHV�HVSHFtILFRV�SDUD
GHWHUPLQDGRV�FXOWLYRV�

�� 0XOWLSOLFDU� HO� 7RWDO� GHO� &DUERQR� /LEHUDGR� �FROXPQD� -�� SRU� OD� 5HODFLyQ
1LWUyJHQR�&DUERQR� �FROXPQD� .�� SDUD� REWHQHU� HO� 7RWDO� GHO� 1LWUyJHQR
/LEHUDGR���,QGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�/�

�� 6XPDU�HO�7RWDO�GHO�1LWUyJHQR�/LEHUDGR�SDUD�FDGD�WLSR�GH�FXOWLYR�\�DQRWDU
HO�UHVXOWDGR�HQ�OD�FDVLOOD�FRUUHVSRQGLHQWH�DO�7RWDO�HQ�OD�SDUWH�LQIHULRU�GH
OD�FROXPQD�/�
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�� $QRWDU� ODV�5HODFLRQHV� GH� (PLVLyQ� HQ� ODV� FDVLOODV� FRUUHVSRQGLHQWHV� GH� OD
FROXPQD�0���(Q�OD�7DEOD������VH�SUHVHQWDQ�ORV�YDORUHV�SRU�GHIHFWR�\�ORV
UDQJRV�GH�YDORUHV�GH�ODV�WDVDV�GH�HPLVLyQ�

7$%/$�����
7$6$6�'(�(0,6,Ï1�325�'()(&72�3$5$�/$�5($/,=$&,Ï1�'(�/26

&È/&8/26�'(�/$�48(0$�'(�5(6,'826�$*5Ë&2/$6

5HODFLRQHV

*DV 3RU�GHIHFWR 5DQJR�GH�YDORUHV

&+� ����� �����������

&2 ���� ���������

1�2 ����� �����������

12[ ����� �����������

1RWD���3RU� OR�TXH�UHVSHFWD�D� ORV�FRPSXHVWRV�GH�FDUERQR�� ODV�UHODFLRQHV�VRQ�OD
PDVD�GHO�FDUERQR�OLEHUDGR�FRPR�&+��R�&2 �HQ�XQLGDGHV�GH�&��UHVSHFWR�GH�OD
PDVD�WRWDO�GHO�FDUERQR�OLEHUDGR�HQ�OD�TXHPD��HQ�XQLGDGHV�GH�&��� �(Q�FXDQWR�D
ORV�FRPSXHVWRV�GH�QLWUyJHQR��pVWRV�VH�H[SUHVDQ�FRPR�ODV�UHODFLRQHV�GH�OD�PDVD
GH� FRPSXHVWRV� GH� QLWUyJHQR� OLEHUDGRV� FRQ� UHVSHFWR� D� OD� PDVD� WRWDO� GHO
QLWUyJHQR�OLEHUDGR�GHO�FRPEXVWLEOH�
3DUD� PiV� LQIRUPDFLyQ� VREUH� ODV� IXHQWHV�� VH� SXHGH� FRQVXOWDU� HO� 0DQXDO� GH
5HIHUHQFLD�SDUD�HO�LQYHQWDULR�GH�ORV�JDVHV�GH�HIHFWR�LQYHUQDGHUR�

�� 0XOWLSOLFDU� HO� &DUERQR� /LEHUDGR� �7RWDO� GH� OD� FROXPQD� -�� SRU� ODV
5HODFLRQHV�GH�(PLVLyQ�SDUD�HO�&+��R�HO�&2��FROXPQD�0��D�ILQ�GH�REWHQHU
ODV� (PLVLRQHV� GH� &DUERQR� H[SUHVDGDV� FRPR� PHWDQR� \� PRQy[LGR� GH
FDUERQR�� � ,QGLFDU� ORV� UHVXOWDGRV� HQ� ODV� FDVLOODV� FRUUHVSRQGLHQWHV� GH� OD
FROXPQD�1�

�� 0XOWLSOLFDU� HO� 1LWUyJHQR� /LEHUDGR� �7RWDO� GH� OD� FROXPQD� /�� SRU� ODV
5HODFLRQHV� GH� (PLVLyQ� SDUD� HO� 1�2� \� ORV� 12[� �FROXPQD� 0�� D� ILQ� GH
REWHQHU� ODV� (PLVLRQHV� GH�1LWUyJHQR� H[SUHVDGDV� FRPR� y[LGR� QLWURVR� \
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y[LGRV� GH� QLWUyJHQR�� � $QRWDU� ORV� UHVXOWDGRV� HQ� ODV� FDVLOODV
FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�1�

�� 3DUD�FDGD�JDV��PXOWLSOLFDU�SRU� OD�5HODFLyQ�GH�&RQYHUVLyQ��GH� OD�FROXPQD
2�D�ILQ�GH�REWHQHU�ODV�(PLVLRQHV�SURFHGHQWHV�GH�OD�4XHPD�GH�5HVLGXRV
$JUtFRODV�� � $QRWDU� ORV� UHVXOWDGRV�� HQ� JLJDJUDPRV� GH� FDGD� JDV�� HQ� ODV
FDVLOODV�FRUUHVSRQGLHQWHV�GH�OD�FROXPQD�3�

�

� �� � 6XH OR V � DJU t FR O DV

� � � � � � , Q W U R GX F F L y Q

6H� FXHQWD� FRQ� LQIRUPDFLyQ� DGHFXDGD� SDUD� FDOFXODU� ODV� HPLVLRQHV� GH� 1�2
SURFHGHQWHV�GH�ORV�VLVWHPDV�DJUtFRODV�LQFOXLGDV�����ODV�HPLVLRQHV�GLUHFWDV�GH
1�2� SURFHGHQWHV� GH� ORV� VXHORV� DJUtFRODV� �LQFOXLGRV� ORV� VLVWHPDV� GH
SURGXFFLyQ� HQ� LQYHUQDGHUR� \� H[FOX\HQGR� ORV� HIHFWRV� GHO� SDVWRUHR� GH� ORV
DQLPDOHV�� ���� ODV� HPLVLRQHV� GLUHFWDV� GH� 1�2� SURFHGHQWHV� GH� ORV� VXHORV
GHGLFDGRV� D� OD� SURGXFFLyQ� DQLPDO� \� ���� ODV� HPLVLRQHV� LQGLUHFWDV� GH� 1�2
SURFHGHQWHV�GHO�QLWUyJHQR�XWLOL]DGR�HQ� OD� DJULFXOWXUD�� � /RV� FiOFXORV� SXHGHQ
OOHYDUVH�D�FDER�HQ���SDVRV�HQ�OD�+2-$�'(�75$%$-2�����

� � � � � � ) X HQ W H V � G H � O R V � G D W R V

7RGRV�ORV�GDWRV�VREUH�HO�DSRUWH�SXHGHQ�WRPDUVH�GH�ODV�EDVHV�GH�GDWRV�GH�OD
)$2�

(V�QHFHVDULR�FRQWDU�FRQ�OD�LQIRUPDFLyQ�VLJXLHQWH�

• 7RWDO�GH�IHUWLOL]DQWH�VLQWpWLFR�XWLOL]DGR�HQ�HO�SDtV��1)(57��HQ�NJ�1�DxR��
• 1~PHUR�GH�FDEH]DV�GH�JDQDGR�HQ�HO� SDtV�SDUD� ODV� VLJXLHQWHV� FDWHJRUtDV�

JDQDGR�QR�OHFKHUR��JDQDGR�OHFKHUR��DYHV�GH�FRUUDO��RYHMDV��FHUGRV�\�RWURV
DQLPDOHV��1�7��

• /HJXPEUHV�VHFDV�\�VR\D�SURGXFLGDV�HQ�HO�SDtV��&XOWLYR%)��HQ�NJ�DxR��
• 3URGXFFLyQ�VHFD�GH�RWURV�FXOWLYRV�GHO�SDtV��&XOWLYR���NJ�DxR��
• 6XSHUILFLH�GH�ORV�VXHORV�RUJiQLFRV�FXOWLYDGRV��+LVWRVROHV��HQ�HO�SDtV��)62�

KD��

� � � � � � 0H W RGR O R J t D

(O�WRWDO�GH�HPLVLRQHV�GH�1�2 1�HQ�XQ�SDtV��NJ�1�2 1�DxR��VH�FDOFXOD�DVt�

1�2� �1�2',5(&7$6���1�2$1,0$/(6���1�2,1',5(&7$6

�����������������������������������������������������

������� /DV� UHODFLRQHV� GH� ORV� SHVRV� PROHFXODUHV� LQGLFDGDV� SDUD� ORV� JDVHV
HPLWLGRV�VRQ�SRU�UHVSHFWR�DO�SHVR�GHO�QLWUyJHQR�R�HO�FDUERQR�HQ�OD�PROpFXOD�
/D�UHODFLyQ�SDUD�HO�1�2�HV�GH�������\�OD�GH�ORV�12[�HV�GH���������(O�12��VH
KD�HPSOHDGR�FRPR�PROpFXOD�GH�UHIHUHQFLD�SDUD�ORV�12[�
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&yPR � O O H Q D U � O D �+R M D � G H � W U D E D M R

8WLOLFH� OD�+2-$� '(� 75$%$-2������ 68(/26�$*5Ë&2/$6�TXH� DSDUHFH� DO� ILQDO� GH
HVWH�PyGXOR�SDUD�DQRWDU�ORV�GDWRV�

( 6 7 , 0 $ & , Ï 1 � ' ( � / $ 6 � ( 0 , 6 , 2 1 ( 6 � ' , 5 ( & 7 $ 6 � ' (

Ï ; , ' 2 � 1 , 7 5 2 6 2 � 3 5 2 & ( ' ( 1 7 ( 6 � ' ( � / 2 6

& $ 0 3 2 6 � $ * 5 Ë & 2 / $ 6

3 $ 6 2 � � & $ 1 7 , ' $ ' � ' ( / � $ 3 2 5 7 ( � ' ( � 1

�� &iOFXOR�GHO�IHUWLOL]DQWH�VLQWpWLFR�XWLOL]DGR��)61�

/RV�FiOFXORV�GH�OD�+2-$�'(�75$%$-2�UHTXLHUHQ�FRQRFHU�HO�WRWDO�GH�IHUWLOL]DQWH
VLQWpWLFR��)61��XWLOL]DGR�HQ�HO�SDtV�H[FOX\HQGR� ODV�HPLVLRQHV�GH�1+�� \�12[

�)61����3DUD�HO�FiOFXOR�VH�SXHGH�HPSOHDU�OD�HFXDFLyQ�VLJXLHQWH�

(&8$&,Ï1��

)61� �1)(57�[����)UDF*$6)�

HQ�OD�FXDO�

1)(57  WRWDO� GH� IHUWLOL]DQWH� VLQWpWLFR� XWLOL]DGR� HQ� HO� SDtV
�NJ�1�DxR��

)UDF*$6)  IUDFFLyQ� GHO� WRWDO� GH� QLWUyJHQR� GHO� IHUWLOL]DQWH� VLQWpWLFR
TXH� VH� HPLWH� FRPR� 12[� �� 1+�� �NJ�1�NJ�1�� �YpDVH� OD
7DEOD�������

$QRWDU�HO�)61�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���

�� &iOFXOR�GHO�QLWUyJHQR�SURFHGHQWH�GHO�HVWLpUFRO��)
(
�

(V� QHFHVDULR� FRQRFHU� HO� Q~PHUR� GH� FDEH]DV� GH� JDQDGR� HQ� HO� SDtV� SDUD� ODV
FDWHJRUtDV� VLJXLHQWHV�� JDQDGR� QR� OHFKHUR�� JDQDGR� OHFKHUR�� DYHV� GH� FRUUDO�
RYHMDV��FHUGRV�\�RWURV�DQLPDOHV��1�7��

8WLOL]DQGR�ORV�IDFWRUHV�SDUD�HO�QLWUyJHQR�H[FUHWDGR�LQGLFDGRV�HQ�OD�7DEOD�����
SXHGH� FDOFXODUVH� HO� QLWUyJHQR� WRWDO� H[FUHWDGR� SRU� HO� JDQDGR� DWHQGLHQGR� DO
Q~PHUR� GH� FDEH]DV�� � (Q� OD� 7DEOD� ���� VH� LQGLFD� HO� SRUFHQWDMH� GHO� 1� HQ� HO
HVWLpUFRO� XWLOL]DGR� FRPR� FRPEXVWLEOH� �)UDF&20%��� \� HO� FRUUHVSRQGLHQWH� DO
SDVWRUHR�GH�DQLPDOHV��3UDGHUDV�\�3DVWL]DOHV���)UDF3$67��

(&8$&,Ï1��

)(� ��1H[�����)UDF&20%���)UDF3$67���)UDF*$60��

(&8$&,Ï1��

1H[� �∑�>1�7��[�1H[�7�@
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(&8$&,Ï1��

1H[�60(�� �∑�>1�7��[�1H[�7��[�60(�7�@

HQ�OD�FXDO�

60(�7�  IUDFFLyQ� GH�1H[�7�� TXH� VH� SURGXFH� FRQ� ORV� GLIHUHQWHV
VLVWHPDV�GH�PDQHMR�GHO�HVWLpUFRO�HQ�HO�SDtV��WRPDGD�GH
ODV�7DEODV�����\������

)(  QLWUyJHQR�GHO�HVWLpUFRO�XWLOL]DGR�FRPR�IHUWLOL]DQWH�HQ�HO
SDtV��KDFLHQGR�OD�FRUUHFFLyQ�SDUD�ODV�HPLVLRQHV�GH�1+�

\�12[�\�H[FOX\HQGR�HO�HVWLpUFRO�SURGXFLGR�GXUDQWH�HO
SDVWRUHR��NJ�1�DxR��

)UDF&20%  IUDFFLyQ� GHO� QLWUyJHQR� H[FUHWDGR� SRU� HO� JDQDGR
FRQWHQLGR� HQ� HO� HVWLpUFRO� TXH� VH� TXHPD� FRPR
FRPEXVWLEOH��NJ�1�NJ�1�WRWDO�H[FUHWDGR��

)UDF3$67  IUDFFLyQ� GHO� QLWUyJHQR� H[FUHWDGR� SRU� HO� JDQDGR� \
GHSRVLWDGR�HQ�HO�VXHOR�GXUDQWH�HO�SDVWRUHR��NJ�1�NJ�1
H[FUHWDGR���HVWLPDFLyQ�SDUD�HO�SDtV�

)UDF*$60  IUDFFLyQ� GHO� 7RWDO� GHO� 1LWUyJHQR� ([FUHWDGR� TXH� VH
HPLWH�FRPR�12[�R�1+���NJ�1�NJ�1���YpDVH�OD�7DEOD���
����

1�7�  Q~PHUR�GH�DQLPDOHV�SRU�7LSR�GH�DQLPDO�HQ�HO�SDtV�

1H[  1LWUyJHQR�7RWDO�H[FUHWDGR�SRU� ORV�DQLPDOHV�HQ�HO�SDtV
�NJ�1�DxR��

1H[�7�  QLWUyJHQR� H[FUHWDGR� SRU� 7LSR� GH� DQLPDO� HQ� HO� SDtV
�NJ�DxR���YpDVH�OD�7DEOD������

1H[�60(�  QLWUyJHQR� H[FUHWDGR� SRU� 6LVWHPD� GH� 0DQHMR� GHO
HVWLpUFRO��NJ�DxR��

�

+2-$� '(� 75$%$-2� ���$� �$GLFLRQDO�� 1,75Ï*(12� '(/� (67,e5&2/� 87,/,=$'2

&202�)(57,/,=$17(

8WLOLFH� OD�+2-$�'(�75$%$-2����$� �$GLFLRQDO��SDUD�FDOFXODU�HO�1LWUyJHQR�GHO
(VWLpUFRO� 8WLOL]DGR� FRPR� )HUWLOL]DQWH�� KDFLHQGR� OD� FRUUHFFLyQ
FRUUHVSRQGLHQWH� D� ODV� HPLVLRQHV� GH�1+�� \�12[� \� H[FOX\HQGR� HO� HVWLpUFRO
SURGXFLGR�GXUDQWH�HO�SDVWRUHR�

�� $QRWDU� HQ� OD� FROXPQD� $� HO� 7RWDO� GH� 1LWUyJHQR� ([FUHWDGR�� 1H[�� SDUD
WRGRV� ORV�6LVWHPDV�GH�0DQHMR�GHO�(VWLpUFRO�TXH�DSDUHFHQ�HQ� OD�FROXPQD
$��KRMD���GH�OD�+2-$�'(�75$%$-2�����

�� ,QGLFDU� HQ� OD� FROXPQD� %� OD� )UDFFLyQ� GHO� 1LWUyJHQR� TXHPDGR� FRPR
&RPEXVWLEOH�� )UDF&20%�� � (Q� OD� 7DEOD� ����� DSDUHFHQ� ORV� YDORUHV� SRU
GHIHFWR�

�� $QRWDU�HQ�OD�FROXPQD�&� OD�)UDFFLyQ�GH�1LWUyJHQR�([FUHWDGR�GXUDQWH�HO
3DVWRUHR�� )UDF3$67�� � 9pDVH� OD� 7DEOD� �� GHO� $SpQGLFH� $�� 3UDGHUDV� \
3DVWL]DOHV�
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�� ,QGLFDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� GHO� 1LWUyJHQR� ([FUHWDGR� (PLWLGR
FRPR�12[�\�1+���)UDF*$60�� �/RV�YDORUHV�SRU�GHIHFWR� VH� LQGLFDQ�HQ� OD
7DEOD� ������ 6H� GHEH� VHxDODU� TXH� ODV� FLIUDV� GHO� $SpQGLFH� $� HVWiQ
H[SUHVDGDV�HQ�SRUFHQWDMH��'LYLGLU�HVRV�YDORUHV�SRU�����SDUD�REWHQHU� OD
)UDFFLyQ�GHO�1LWUyJHQR�([FUHWDGR�GXUDQWH�HO�3DVWRUHR�

�� 6XPDU� ODV�FROXPQDV�%��&�\�'�\�UHVWDU�HO� WRWDO�GH� OD�XQLGDG��$QRWDU�HVD
FLIUD�HQ�OD�FROXPQD�(�

�� 0XOWLSOLFDU�OD�FROXPQD�$�SRU�OD�(��H�LQGLFDU�HO�SURGXFWR�HQ�OD�FROXPQD�)�
FRUUHVSRQGLHQWH� DO� 1LWUyJHQR� GHO� (VWLpUFRO� 8WLOL]DGR� �UHDOL]DGD� OD
FRUUHFFLyQ�SDUD�GDU�FXHQWD�GH�ODV�HPLVLRQHV�GH�1+��\�12[�\�H[FOX\HQGR
HO�HVWLpUFRO�SURGXFLGR�GXUDQWH�HO�SDVWRUHR���)(�

�� $QRWDU�OD�FLIUD�GH�)(�HQ�OD�FROXPQD�$�GH�OD�KRMD���GH�OD�+2-$�'(�75$%$-2

����

7$%/$�����
5(680(1�'(�/26�9$/25(6�325�'()(&72�3$5$�/26�3$5È0(7526

)UDF48(0  �����HQ�ORV�SDtVHV�HQ�GHVDUUROOR�������R�LQIHULRU�HQ�ORV�SDtVHV�GHVDUUROODGRV
�NJ�1�NJ�GH�1�HQ�HO�FXOWLYR�

)UDF&20%  ����NJ�1�NJ�GHO�QLWUyJHQR�H[FUHWDGR�D

)UDF*$6)  ����NJ�1+� 1���12[ 1�NJ�GHO�QLWUyJHQR�HQ�HO�IHUWLOL]DQWH�VLQWpWLFR
DSOLFDGR

)UDF*$60  ����NJ�1+� 1���12[ 1�NJ�GHO�QLWUyJHQR�H[FUHWDGR�SRU�HO�JDQDGR

)UDF3$67  9pDVH�OD�7DEOD�$����$SpQGLFH�$��&ROXPQD�3UDGHUDV�\�3DVWL]DOHV��D

)UDF/,;  ����NJ�1�NJ�QLWUyJHQR�GHO�IHUWLOL]DQWH�R�HO�HVWLpUFRO

)UDF1&5%)  �����NJ�1�NJ�GH�ELRPDVD�VHFD

)UDF1&5�  ������NJ�1�NJ�GH�ELRPDVD�VHFD

)UDF5  �����NJ�1�NJ�GH�1�HQ�OD�FRVHFKD

D���6H�UHFRPLHQGD�TXH�ORV�SDtVHV�REWHQJDQ�GDWRV�HVSHFtILFRV�SDUD�ORV�SDtVHV�

���&iOFXOR�GHO�DSRUWH� WRWDO�GH�QLWUyJHQR�HQ�FXOWLYRV� ILMDGRUHV�GHO�QLWUyJHQR
�)%1�

(O�DSRUWH�GH�QLWUyJHQR�GH�ORV�FXOWLYRV�ILMDGRUHV�GHO�QLWUyJHQR��)%1��NJ�1�DxR�
SXHGH�FDOFXODUVH�D�SDUWLU�GH� OD�SURGXFFLyQ�GH� OHJXPEUHV�VHFDV�\�VR\D�HQ�HO
SDtV��&XOWLYR%)��NJ�DxR���

(&8$&,Ï1��

)%1� ���[�&XOWLYR%)�[�)UDF1&5%)
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HQ�OD�FXDO�

&XOWLYR%)  SURGXFFLyQ� GH� OHJXPEUHV� VHFDV� �� VR\D� HQ� HO� SDtV
�NJ�ELRPDVD�VHFD�DxR��

)UDF1&5%)  IUDFFLyQ�GHO�QLWUyJHQR�HQ�FXOWLYRV�ILMDGRUHV�GHO�QLWUyJHQR
�NJ� 1�NJ� GH� ELRPDVD� VHFD�� �YpDVH� OD� 7DEOD� ������� � (O
IDFWRU� �� SHUPLWH� FRQYHUWLU� ODV� FLIUDV� GH� OD� )$2� SDUD� OD
SURGXFFLyQ�GH�FXOWLYRV�D�WRWDO�GH�ELRPDVD�GH�ORV�FXOWLYRV�

$QRWDU�)%1�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���

��� &iOFXOR� GHO� DSRUWH� GH� QLWUyJHQR� SURFHGHQWH� GH� ORV� UHVLGXRV� GH� ODV
FRVHFKDV��)5&�

/RV�GDWRV�QHFHVDULRV�SDUD�FDOFXODU�HO�DSRUWH�GH�QLWUyJHQR�GH�ORV�UHVLGXRV�GH
ODV�FRVHFKDV��)5&��VRQ�ORV�VLJXLHQWHV�

• 3URGXFFLyQ�GH�OHJXPEUHV�VHFDV�\�VR\D�HQ�HO�SDtV��&XOWLYR%)��NJ�DxR�
• 3URGXFFLyQ�GH�RWURV�FXOWLYRV�HQ�HO�SDtV��&XOWLYR���NJ�DxR�

(VDV�FLIUDV�SXHGHQ�WRPDUVH�GH�ODV�EDVHV�GH�GDWRV�GH�OD�)$2�

/RV�UHVLGXRV�GH�ODV�FRVHFKDV�UHLQWHJUDGRV�D�ORV�VXHORV��)5&��HQ�NJ�1�DxR��VH
FDOFXODQ�HPSOHDQGR�OD�HFXDFLyQ�VLJXLHQWH�

(&8$&,Ï1��

)5&� ���[�>&XOWLYR��[�)UDF1&5����&XOWLYR%)�[�)UDF1&5%)@�[����)UDF5���[����
)UDF48(0�

HQ�OD�FXDO�

&XOWLYR%)  SURGXFFLyQ� GH� OHJXPEUHV� VHFDV� �� VR\D� HQ� HO� SDtV� �NJ
ELRPDVD�VHFD�DxR��

&XOWLYR�  SURGXFFLyQ�GH�FXOWLYRV�QR�ILMDGRUHV�GHO�QLWUyJHQR�HQ�HO
SDtV��NJ�ELRPDVD�VHFD�DxR��

)UDF1&5%)  IUDFFLyQ� GHO� QLWUyJHQR� HQ� FXOWLYRV� ILMDGRUHV� GHO
QLWUyJHQR��NJ�1�NJ�GH�ELRPDVD�VHFD���YpDVH�OD�7DEOD���
����

)UDF1&5�  IUDFFLyQ� GHO� QLWUyJHQR� HQ� FXOWLYRV� QR� ILMDGRUHV� GHO
QLWUyJHQR��NJ�1�NJ�GH�ELRPDVD�VHFD���YpDVH�OD�7DEOD���
����

)UDF5  IUDFFLyQ�GH� ORV� UHVLGXRV�GH� ODV� FRVHFKDV� TXH� VH� UHWLUD
GH�ORV�FDPSRV�GXUDQWH�OD�FRVHFKD��NJ�1�NJ�FRVHFKD�1�
�YpDVH�OD�7DEOD�������

)UDF48(0  IUDFFLyQ� GH� UHVLGXRV� GH� OD� FRVHFKD� TXH� VH� TXHPD� HQ
OXJDU�GH�VHU�DEDQGRQDGRV�HQ�ORV�FDPSRV��YpDVH�OD�7DEOD
������



$*5,&8/785$

� � � � � � ' L U H F W U L F H V � G H O � , 3 && � S D U D � O R V � L Q Y H Q W D U L R V � G H � J D V H V � G H � H I H F W R � L Q Y H U Q D G H U R � � Y H U V L y Q � U H Y L V D G D � H Q
� � � � � � / L E U R � G H � 7 U D E D M R

(O� IDFWRU� �� SHUPLWH� UHDOL]DU� OD� FRQYHUVLyQ� GH� ODV� FLIUDV� GH� SURGXFFLyQ� GH
FXOWLYRV� FRPHVWLEOHV� HQ� ODV� FLIUDV� WRWDOHV� GH� SURGXFFLyQ� GH� ELRPDVD� GH� OD
FRVHFKD�

+2-$�'(�75$%$-2����%� �$GLFLRQDO��$3257(�'(�1,75Ï*(12�'(� /26�5(6,'826
'(�/$6�&26(&+$6

8WLOLFH� OD� +2-$� '(� 75$%$-2� ���%� �$GLFLRQDO�� SDUD� FDOFXODU� HO� DSRUWH� GH
QLWUyJHQR�FRUUHVSRQGLHQWH�D�ORV�5HVLGXRV�GH�ODV�&RVHFKDV�

�� ,QGLFDU� HQ� OD� FROXPQD� $� OD� 3URGXFFLyQ� GH� FXOWLYRV� QR� ILMDGRUHV� GHO
QLWUyJHQR�� &XOWLYR��� HQ� HO� SDtV�� 6L� QR� VH� FRQWDUD� FRQ� ORV� GDWRV� GH
SURGXFFLyQ� WDOHV� FRPR� ORV� FRUUHVSRQGLHQWHV� D� OD� ELRPDVD� VHFD�
PXOWLSOLFDU� &XOWLYR�� SRU� ��������� SDUD� GDU� FXHQWD� GHO� FRQWHQLGR� GH
KXPHGDG�GH�OD�FRVHFKD�

�� $QRWDU� HQ� OD� FROXPQD� %� OD� )UDFFLyQ� GH� 1LWUyJHQR� GH� ORV� FXOWLYRV� QR
ILMDGRUHV�GHO�QLWUyJHQR��)UDF1&5����(Q�OD�7DEOD������VH�LQGLFDQ�ORV�YDORUHV
SRU�GHIHFWR�

�� $QRWDU� HQ� OD� FROXPQD� &� OD� 3URGXFFLyQ� GH� /HJXPEUHV� 6HFDV� \� 6R\D�
&XOWLYR%)1���6L�QR�VH�FXHQWD�FRQ�ORV�GDWRV�GH�SURGXFFLyQ�WDOHV�FRPR�ORV
FRUUHVSRQGLHQWHV�D�OD�ELRPDVD�VHFD��PXOWLSOLFDU�&XOWLYR��SRU����������SDUD
GDU�FXHQWD�GHO�FRQWHQLGR�GH�KXPHGDG�GH�OD�FRVHFKD�

�� $QRWDU� HQ� OD� FROXPQD� '� OD� )UDFFLyQ� GHO� 1LWUyJHQR� HQ� ORV� FXOWLYRV
ILMDGRUHV�GHO�QLWUyJHQR��)UDF1&5%)��/RV�GDWRV�SRU�GHIHFWR�VH�SUHVHQWDQ�HQ
OD�7DEOD������

�� 5HVWDU�GH�OD�XQLGDG�OD�)UDFFLyQ�GH�ORV�5HVLGXRV�GH�ODV�&RVHFKDV�5HWLUDGRV
GH�ORV�&DPSRV��)UDF5��H�LQGLFDU�HO�UHVXOWDGR�HQ�OD�FROXPQD�)���(Q�OD�7DEOD
�����VH�LQGLFDQ�ORV�YDORUHV�SRU�GHIHFWR�

�� 5HVWDU�GH�OD�XQLGDG�OD�)UDFFLyQ�GH�5HVLGXRV�GH�ODV�&RVHFKDV�4XHPDGRV�
)UDF48(0�� H� LQGLFDU� HO� UHVXOWDGR� HQ� OD� FROXPQD� *�� (Q� OD� 7DEOD� ����� VH
LQGLFDQ�ORV�YDORUHV�SRU�GHIHFWR�

�� 0XOWLSOLFDU� OD� FROXPQD�$�SRU� OD�%�� \� OD� FROXPQD�&�SRU� OD�'�� 6XPDU� ORV
SURGXFWRV��\�PXOWLSOLFDU�HO�UHVXOWDGR�SRU�ODV�FLIUDV�GH�ODV�FROXPQDV�)�\�*�
0XOWLSOLFDU�HO�UHVXOWDGR�SRU����LQGLFiQGROR�HQ�OD�FROXPQD�+�SDUD�REWHQHU
HO�DSRUWH�GH�QLWUyJHQR�GH�ORV�UHVLGXRV�GH�ODV�FRVHFKDV��)5&�

�� $QRWDU�OD�FLIUD�GHO�)5&�HQ�OD�FROXPQD�$�GH�OD�+2-$�'(�75$%$-2������KRMD���
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�� ,QGLFDU� HQ� OD� FROXPQD� %� ORV� )DFWRUHV� GH� (PLVLyQ� SDUD� ODV� (PLVLRQHV
'LUHFWDV�� � 3DUD� HO� IDFWRU� GH� HPLVLyQ� )(�� XWLOLFH� ORV� YDORUHV� SRU� GHIHFWR
SUHVHQWDGRV� HQ� OD� 7DEOD� ������ R� FLIUDV� PiV� SUHFLVDV� VL� HVWXYLHUDQ
GLVSRQLEOHV�ORFDOPHQWH�

�
�� 0XOWLSOLFDU� OD� &DQWLGDG� GH� DSRUWH� GH� 1� �FROXPQD� $�� SRU� HO� )DFWRU� GH

(PLVLyQ� SDUD� ODV� (PLVLRQHV� 'LUHFWDV� �FROXPQD� %�� D� ILQ� GH� REWHQHU� ODV
(PLVLRQHV� 'LUHFWDV� GH� 1�2� SURFHGHQWHV� GH� ORV� 6XHORV�� � 0XOWLSOLFDU� HO
UHVXOWDGR� ILQDO� SRU� ����� SDUD� H[SUHVDUOR� HQ� JLJDJUDPRV�� � $QRWDU� ORV
UHVXOWDGRV�HQ�OD�FROXPQD�&�


